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Members Receive History Two Bank 
Groups the Northwest 


Before the next number the BULLETIN issued, members 
the Society will receive copy the latest volume the 
Harvard Studies Business History. The book entitled the 
Development Two Bank Groups the Central Northwest: 
Study Bank Policy and Organization. Its author Dr. Charles 

Sterling Popple Dain Co., Minneapolis. 

Though this work historical study, its interest focused 
the present situation banking and derives special sig- 
nificance from the fact that highlights live issue, that is, 
whether not American banking will find security the future 
its own strength the strength government insurance and 
The emphasis the book the development and 
operation two groups urban and rural banks the St. Paul- 
Minneapolis region which were organized the late around 
the nucleus strong Twin City banks. 

While Dr. Popple chiefly concerned with the two bank 
groups, also sketches their historical background, that is, the 
beginnings and growth banking the region. The earliest 
banks provided, principally, medium exchange and carried 


Bulletin the Business Historical 


domestic exchange business with some commercial loans. 
the next stage, banks supplied the developing com- 
munities short- and long-time loans means funds drawn 
from the East. Gradually local surplus was accumulated the 
region’s metropolitan center, St. Paul-Minneapolis. 

The prevailing banking system, that independent unit banks, 
was exceedingly vulnerable under strain. There was high mor- 
tality, especially country banks, time panic and depression. 
The agricultural collapse 1920 threatened the regional banking 
structure. Only the strongest country banks survived. Some the 
Twin City banks which had followed conservative course were 
good condition when the trouble came, and they were 
strengthened the urban prosperity the 1920’s. During that 
period urban prosperity few large banks Minneapolis and 
St. Paul, which had traditionally specialized commercial bank- 
ing, began broaden their functions and thus over financial 
capitalism. They entered the trust business and they entered 
heavily into the handling securities. 

was logical step for those banks become interested 
country banks. The weakness the country banking situation 
was threat all banking the region, and the possibilities 
improvement through group operation seemed very real. This 
appealed certain bankers the Twin Cities, who also saw 
immediate advantage the issue new securities the process 


_of converting unit bank stock into holding company stock. Banks 


the industrial-capitalist type, managed largely non-owners, 
therefore got together two separate groups and put their plans 
through shortly before the crash 1929. 

The two groups came centered the Northwest Ban- 
corporation and the First Bank Stock Corporation. Each these 
holding companies acquired control the stock scores banks 
throughout the region. The system which was set combined 
central control policy with local management the operation 
the individual banks. 

The remaining unit banks the region continued operate 
independently. While the strength the group banks lies the 
strength the resources and administration the group, the 
strength the unit banks the final analysis their dependence 
the national government, that is, federal deposit insurance 
and the Federal Reserve Bank. 
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Dr. Popple writes men and shows them operating 
rapidly developing region, subject the usual vicissitudes 
general national and world business conditions. secured his 
information part from printed sources and large measure 
from the records the banks themselves. also drew 
his own observations and his own acquaintance with the men 
and with banking the region about which wrote. 


the Council the Business 
Historical Society 


The annual meeting the Council the Society was held 
Boston April 21. President Higgins presided. The following 
members were present: Charles Francis Adams, Donald David, 
Allan Forbes, Gras, John Higgins, and Henry Shat- 
tuck. All the officers were reélected for the coming year. 

Dean David and Professor Gras announced increase 
membership resulting from the addition the Associates the 
Harvard School Business, who through the action the School 
have become general members the Society. 

The Council favored the proposal the Vice-President 
increase the size the this action, which has been con- 
templated for some time, facilitated the addition the 
Associates members the Society. 

There was considerable discussion the plans for books 
published and presented members the Society during the next 
two three announced elsewhere this issue, members 
will receive copies Dr. Popple’s Development Two 
Groups the Central Northwest about month. 

was voted not hold general meeting the near future. 
making plans for meeting after the War, the Council favored 
concentrating one topic, such the history commercial bark- 
ing. Suggestions possible subject will welcomed the 
Executive Secretary. 


The United States Court Claims and 
French Spoliation Records 


The National Archives has its custody unexploited group 
records that constitutes one the best collections existence 
bearing upon the period our nation’s maritime history 
from 1792 1801. This material found the papers the 
United States Court Claims and relates those cases com- 
monly known French Spoliation Claims. The claims arose from 
the seizure American vessels and cargoes French privateers 
during the war between France and England. These depredations 
resulted eventually period naval hostilities between France 
and the United States, which was ended treaty concluded 
1800. France refused incorporate the treaty settlement 
the spoliation claims because the United States declined 
carry out certain highly embarrassing commitments that she had 
made her treaty alliance with France during the American 
Revolution, namely guarantee protect the French colonies 
America and grant French privateers exclusive use her 
ports. When this treaty was ratified July, 1801, the United 
States effect surrendered the claims her citizens against 
France, and, return, Napoleon consented release our gov- 
ernment from the embarrassing alliance. 

The claims which the French Government renounced the 
Treaty 1800 were national; those which our government re- 
nounced were individual. The victims the spoliations therefore 
asserted that the United States Government had made itself re- 
sponsible for the damages that they had claimed from France. 
was not, January, 1885, that law was enacted, 
directing the United States Court Claims pass upon the 
claims. Under this act the judicial powers the court were 
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limited; was authorized report Congress the facts and 
conclusions, which were taken, both law and facts, 
advisory and not conclusive upon either party, the claimant 
the government. The act allowed the court consider claims 
only the seizure had taken place before July 31, 1801, and 
the petition for damages was filed within two years. Under the 
provisions the act 5,569 petitions, relating 2,309 vessels, were 
filed. acts Congress, however, five claims were re- 
ferred the court after the expiration the statutory time limit. 
his Annual Report 1891 the Attorney General the United 
States, who was charged with the defense these suits, estimated 
these claims about $30,000,000. 

The Secretary State was instructed the act procure 
soon possible through the American Minister Paris, other- 
wise, all evidence and documents relating the claims that could 
obtained from abroad. pursuance this provision Secretary 
Bayard appointed Somerville Tuck and James Broad- 
head, distinguished lawyers, make preliminary search the 
records the French prize courts other French archives 
covering the years 1792 through 1801 ascertain whether there 
were any records relating these claims. 

Paris the Commissioners consulted Freycinet, the Min- 
ister Foreign Affairs the French Republic, regarding such 
records. Freycinet replied that his investigation “only served 
establish the disappearance all the papers relating the 
respondence 1834 between one ‘his predecessors, the Duc 
Broglie, and the Minister Justice, that all the papers the 
Prises prior the year 1807 had been lost the 
infidelity employee, who sold them old paper without 
authority, that this theft was discovered 1820, and led the 
union the archives the Conseil des Prises with those the 
Conseil d’Etat, and that the records from which one might 
have been expected find trace the claims that nature, those 
which were not destroyed the unfaithful employee were burned 
the great fire the office the Conseil d’Etat 1871. 

The Commissioners then turned other depositories which 
such papers were likely found. Records were examined 
the offices the clerks the Tribunals Commerce the sea- 
port towns, the Civil Tribunals the departments, and the Offices 
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the Marine the ports into which prizes were taken after 
their capture, which liquidation prizes was made. 
this search the Commissioners found records relating the 
seizures question. The records were not considered much 
value their custodians and most instances were found 
confused upon the floor heaps placed 
shelves with papers and pamphlets relating other matters, and 
without any arrangement date.” result the Com- 
missioners’ efforts authenticated copies this material were sent 
the Department State. The Department State turn 
furnished the Department Justice with certified copies, which 
were introduced evidence the Court Claims, and many 
instances served defeat the claims for such seizures. 

The Court Claims enforced rather stringent requirements 
evidence, meet which the descendants the original 
claimants submitted variety documents prove their kinship, 
the value the captured vessel cargo, the fact that the 
claimant had insured the captured the case Adams, 
Administrator Peter Chardon Brooks The United States, 
French Spoliation No. 258, Chief Justice Richardson stated that 
the claims had been “retained with the papers, documents, and 
other evidence, numerous families the original losers, with 
uncommon tenacity.” Thus there are account books and ledgers 
which imports are listed detail, both commodities and 
prices. There are books notaries public which are copied 
such documents the protests the masters vessels, describing 
the seizure, together, sure, with many items not related 
the European war. Some the letterbooks are more general 
interest perhaps than the insurance records, although the latter 
constitute probably the most notable part the business records 
among the evidence. 

There were insurance companies this period, but appears 
from the records the Court Claims that the system under- 
writing groups individuals was more prevalent. The owner 
the insurance business, who would secure group men with 
money invest, each whom undertook insure specified 
share the value the vessel cargo. 


original claimants were merchants, shipowners, underwriters, partners 
trade, joint-stock associations, and incorporated insurance companies. 
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The leading underwriter was Peter Chardon Brooks, said 
his day one the wealthiest merchants Boston, but 
perhaps better known now the father-in-law Edward Everett 
and Charles Francis Adams. was Brooks’ policy pay losses 
soon they had been reported his office and look the 
various underwriters for This practice was un- 
doubtedly followed keep the high standing his office for 
credit, integrity, and promptness. number the underwriters 
failed consequence the heavy losses that fell upon them, and 
many instances Brooks was never reimbursed. Charles 
Adams letter Attorney General Olney October 18, 1893, 
stated that believed represented, Executor bonis non 
his grandfather, Peter Chardon Brooks, the largest amount 
these claims the hands any single individual, with one ex- 
ception.? His claims, allowed, would total some $600,000. 


Among the material submitted Adams support his 
claims were bound volumes insurance policies written 
Brooks’ office. With dates ranging from 1793 1800, they pro- 
vide good opportunity study almost decade the great 
period New England shipping. The policies are printed 
form which are written the name and type the vessel, the 
name the owner master, the place departure and the 
destination, the value the vessel and cargo, the per cent charged 
for the policy, the names those taking share the insurance, 
and the sum taken each. Usually noted was the date the vessel 
arrived, or, captured, some details the capture. in- 
teresting notice the rise insurance rates which these volumes 
show. the first volume the rate recorded sometimes low 
per cent. first the policies excluded risks from war “Ma- 
hometan cruisers,” but later the phrase about war hostilities 
was omitted. copy policy the Brooks collection follows 
italics are used indicate the words which were filled hand. 


2The claims William Gray, merchant, Boston, were much larger than 
those Brooks. Gray left his estate his five sons. Some idea his 
losses may had from the fact that July 21, 1829, Henry Gray “in con- 
sideration $189,368.42 paid him four brothers, assigned, transferred, 
released and conveyed his title and interest all notes, balances, and claims, 
and demands, including demands and claims” the United States and 
other governments. 
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Loss below! 
[No. 12.216] 
this POLICY ASSURANCE, 


Underwritten the Office kept Peter Chardon Brooks. 


$5000 


Freight 
valued 


Messrs. Fred. Tho. Geyer 

insured, lost not lost, the sum 

Five thousand dollars, the Freight the Ship Rodolph- 


whereof master for this voyage, Rowland Crocher 
whoever else shall for master the said vessel, 
whatever other name names the said vessel master 
shall named beginning the adventure upon the said 

aforesaid, 


continue during the voyage aforesaid, and until said 


vessel shall arrived and moored anchor twenty-four hours 
safety. 

And, cases extremity and distress, shall lawful 
for the said vessel, &c. this voyage, proceed to, and touch 
at, any ports places whatever, without prejudice this 
insurance. And the assurers agree bear and take upon them, 
this voyage, the dangers the seas, fire, enemies, 
(unless war hostilities should commence during the voyage 
pirates, assailing thieves, restraints and detainments all 
kings, princes, people, what nation quality soever; 
barratry the master, (unless the assured the owner 
the vessel) and the and all other losses and mis- 
fortunes, that have shall come the damage said 
any part thereof, which assurers 
are liable the rules and customs assurance BOSTON: 
and any disputes shall arise, the matter controversy shall 
decided referees chosen each party, agreeably 
the rules aforesaid. case any loss misfortune, 
shall for the assureds, their factors, servants and 
assigns, sue, labour and travel for, and about the defence, 
safeguard and recovery said 
any part thereof, without prejudice this insurance; the 


whereof, the assurers will contribute each one accord- 


3In original, material this set parentheses was stricken through. 


his sum herein assured: but case average loss 
not exceeding ten per cent. the assurers, agreement with the 
assured, are not pay any thing towards such loss. And 
case any loss, the money shall paid Sixty —days after 
proof the same. And agreed the assurers, that 
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this writing policy insurance shall legal effect; 
and hereby promise and bind ourselves, each one for his 
own part, our heirs, executors and goods, the assured, their 
executors, administrators and assigns, for the full performance 
the premises, confessing ourselves paid, the assureds, 
the consideration due unto for this assurance, and after 


the rate Seven and half 


And the express condition this policy, that the sub- 
scribers hereto shall discharged from every risk, case 
the same property should wholly assured, any policy 
policies actually prior this: but should any part the same 
property remain unassured, such prior policy policies, 
the sum assured this policy should exceed the true value 
the property risk then the first subscriber hereto, and those 
next succession, shall held take and bear the risk the 
sum written each respectively, until the real amount 
the property risk shall fully assured, and the subsequent 
subscribers this, and policies later date, shall dis- 
charged from every risk:—but every subscriber, though dis- 
charged from risk, shall entitled half per cent. the 
sum written him respectively. And case any one more 
the assurers this property, this any other policy, 
should become insolvent, the disadvantage occasioned thereby 
shall born solely the assured, and none the assurers 
shall subject any other loss demand than what 
would liable to, such insolvency should 
All sums due from the assured the office-keeper, for pre- 
miums, are paid deducted from any loss that may arise 
this policy. 

Bread, corn, flaxseed, salt, hemp, hides, skins, and such 
goods are esteemed perishable, are warranted free from 
average, unless general one, the vessel 
WITNESS WHEREOF, the assurers have subscribed 
our names, and sum assured, Boston, the Commonwealth 
Massachusetts, October 25, 1799. 

The words “Unless war hostilities should commence during the voyage” 
were erased before signing. case partial loss the rates the In- 
1000...Marston She was taken Dec. 
One thousand dollars. 1799, the French 
One thousand dollars. Malo, Capt. Gallais, 
2000...Thomas Amory sent Perros-Quisses, 
Two thousand dollars. she arrived the 
One thousand dollars. 
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This ship was taken, severe engagement, the 
French and sent into France and receiving letter 
from the Captain the assured abandoned April 1800. 
Loss entd. May 26, 1800. 

Almost many volumes policies underwritten the office 
Joseph Taylor Boston are found the collection. They are 
kept much the same form that used Brooks. Another 
person who engaged this business much smaller scale was 
William Gardner Portsmouth. Jacob Sebor Connecticut 
was man affairs who took many shares the insurance 
Some his records list the various craft which 
risked his money. 

There are half dozen volumes policies for each two 
New England insurance companies, the New Haven Insurance 
Company and the Boston Marine Insurance Company. The forms 
used and the information given are much the same those found 
the Brooks policies, except, course, that there are under- 
writers listed. Neither one records whether the vessels arrived 
were seized. Two books the Marine Insurance Company, 
Baltimore, seemingly kept intermittently, have summaries 
policies and, addition, such important items list stock- 
holders, records stock transfers, election directors, and 
declarations dividends. 

the Court Claims each petition constituted independent 
case and could present the claim single vessel, cargo, 

freight owner insurer, the claim any number 

specific class claimants arising out the seizure condemna- 

tion particular vessel cargo. When prepared for trial the 
pleadings and evidence filed each case relating the seizure 
condemnation particular vessel cargo were collected 
under the caption such vessel and the subsequent proceedings 
were considered single case relating such seizure con- 
demnation; the claims set out the several petitions were re- 


4Sebor was born Middletown, Connecticut, 1755. When young man 
went France the private secretary Benjamin Franklin. 
returning the United States, Sebor settled New York City and entered 
into business merchant and underwriter marine risks. remained 
New York until 1804 1805, when returned Middletown. 
Middletown was engaged business, except the care his own 
private affairs, and some extent the purchase lands western New 
York. died 1847 the age 92. 
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garded items indemnity arising out one transaction. 
such procedure all claims relating particular seizure con- 
demnation were adjudicated single trial. 
Pleadings the various cases were filed from 1885 1915. 
Much the documentary evidence introduced during this period 
was contemporaneous with the spoliations; other evidence, not 
contemporary, was gathered throughout the nineteenth century 
the owners vessels and cargoes. The material the National 
Archives consists the original and printed petitions and all 
pleadings and evidence filed each case relating the seizure 
claim obtained from abroad, such masters’ protests and the 
record condemnation proceedings, letters from masters dealing 
with the capture and condemnation, insurance policies, bills 
lading, manifests, invoices and receipts, letterbooks, account books, 
notarial books, registers insurance, and findings facts and 
conclusions law determined the Court Claims. 


The National Archives. 
LIEUTENANT SNEDEKER, 
Lieutenant Army Air Corps. 


Religion and Business 


Various religions have been critical the business man even 
hostile him. Christian writers have crudely called him the 
“rich man.” The Old Testament set the fashion, but not with 
single voice. The New Testament more emphatic, even not 
uniformly opposed enterprise, efficiency, and success. 

have been re-reading Clement Alexandria, who was 
religious teacher the great Greco-Egyptian city during the 
second century our era. Clement was himself doubtless 
Greek; certainly was steeped the lore and literature 
Greek peoples. But had become follower Christ and pro- 
ceeded condemn most things Greek and praise most things 
Christian. denounced the polytheism the Greeks, while 
praised the God the Jews who was jealous Athene (wisdom), 
Phoebus (sun), Aphrodite (beauty), Eros (reproduction), and 
Ares (war). described the Greek mysteries dark colors, 
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without being able foresee comparable rituals the Christian 
Church which was helping found. fact, was turning 
away from civilization that embodied reasonable existence and 
balanced ration life and work emotional life which 
through the centuries has been resounding with echoes from the 
the wailing wall. Indeed, are almost inclined compare Clement 
denouncing Greek civilization with Marx providing for the de- 
struction private business capitalism. sure, some points 
contrast are striking other points likeness. Both Clement 
and Marx were bookish scholars who were the heirs long 
line men little experience like themselves. Clement was 
theologian with philosophical background, whilst Marx was 
social philosopher with historical background. Clement urged 
the acceptance Christianity part supernatural system, 
whilst Marx urged the acceptance socialism part world 
order. Clement and Christianity won because the Ancient World 
was going downhill economically and morally. Marx and his system 
could win only our material civilization loses its virility, was 
threatened after the first World War. 

Clement was doing what the Church Fathers generally did, and 
what, their way, the later Scholastics and Canonists continued. 
was builder the Temple which some recent Americans— 
the Thomists, for instance, Chicago—love dwell. 

Clement was religious leader. preacher, probably 
had rich men his congregation, for the City Alexandria was 
the seat great wealth and prosperous commerce. was not 
enough that Clement should repeat the thread-worn comparison 
between the camel trying get through the eye the needle 
(whatever the needle may have been), the one hand, and the 
rich man trying get into Heaven, the other hand. Clement 
wrote serious disquisition The Rich Man’s Salvation, which 
may read the Greek and the English translation the 
Loeb Classical Library. 

this treatise Clement makes several points which one 
form another have been repeated many pulpit, generation 
after generation, crude refined form. says that wealth 
itself not bad. should, however, used “in a_noble 
manner.” With wealth the rich man, giving the poor, can 
buy “incorruption,” immortality. giving, better not 
try distinguish too sharply between the worthy and the unworthy 
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enough that the rich man should give for his soul’s sake. 
“Alms for the love Allah,” the traditional way putting 
the Near East. the Middle Ages the monasteries relieved 
the sufferings all who came and therein increased 
the number paupers sort perpetual social process, much 
many expect may the case under the régime the 
New Deal and the Beveridge Plan. The poor have always with 
us, but indiscriminate giving increases their number and depen- 
dence. The supreme selfishness the worshiper giving alms 
for his soul’s sake does not stand very well and we, 
even now, are slipping back beyond the year 1500 welcoming 
indiscriminate sure, under secular rather than 
ecclesiastical guidance. 

There further point that Clement makes, namely, that the 
rich man needs “trainer and pilot.” Well, course, all 
need help from the outside, but this insistence Clement and 
various Christian Churches (not Calvinists, Quakers, Mor- 
mons) has helped give the business man inferiority com- 
plex that can now cast off only with great effort. his sober 
week-day moments the business man the great giver jobs, 
the strong man the market place, the wielder power 
counting houses and factories. the Sunday services, however, 
the business man has only one justification give the Church, 
support missions, and provide for schools hospitals. 
sure, such giving itself wholly acceptable. 

think that need back beyond Clement Alexandria, 
and even beyond Plato the idealist, realization the true 
situation. Clement’s development was partly Greek and Roman. 
Clement helped bring Neo-Platonism bear upon the formula- 
tion Christian theology and this way made Palestinian 
Christianity more moderate. 

need analyze the drives that lie within the body the 
business man. (You see not prejudice the case this point 
saying within the “Greek mind” the “Jewish Only 
such analysis, and here must brief and inadequate, can 
put business and religion into their true relationship. 

seems that there have been least four drives the 
life the business man. First, there the satisfaction ordinary 
wants, which grow the means satisfying them expands. 
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First home, then country house, then boats, travel, and the 
like. this point, however, the rich man gives his children 
much that ruins them. provides them and his with 
much freedom and much money that they and she down 
hill socially the true sense. his preoccupation with business, 
the business man frequently injures his kinsmen. other words, 
that strength comes from and struggle, not from 
luxury. forgets Christ’s parable the talents. Few rich 
American families have avoided this mistake. Moreover, they 
have left themselves open the charges conspicuous consump- 
tion, lavish waste, and pampered darlings. Some think that the 
examples Barbara Hutton and Tommy Manville have done 
more damage private business capitalism than its own mistakes. 

Second, business men, like others, love power, that is, power 
over their employees, colleagues business, associates politics 
charitable institutions, and on. this respect they are like 
the politicians, presidents colleges, and professors positions 
political administration. Being human, theirs are feet clay. 
When poor man seeks power, speak democracy; but 
when rich man seeks power, speak plutocracy. great 
and unfair has been the power some business men their 
own plants that trade unions have arisen check them. And, now, 
union leaders who are the threatening tyrants. Probably 
this love power will set down the world’s book records 
infinitely more dangerous society than the love gold 
(our first drive). 

Third, business men, like others, seek appeasement the gods 
gifts for the welfare their souls. But the poor man’s dime 
also buys candle before the altar. The theory and system 
purgatory have had enduring strength through the centuries. But 
business men have appeased other powers than the gods above: 
they have given large sums under the sting public criticism 
their particular line business. would interesting cor- 
relate gifts institutions with some the early public inquiries 
into business practices. (Just where and how appeasement the 
gods shades off into the winning social 
left undeveloped here.) Temporarily, course, such gifts have 
now been stopped systematic confiscation called “taxation,” 
process which enables politicians perpetuate their power 
the purchase votes. 
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The fourth drive, and the one mainly interested in, 
obsession with the challenge business. Many business man 
has found himself unable retire. Neither Jacob Fugger nor 
Stephen Girard could so. Critics have pointed this 
failure life. reality, such men have seen the challenge 
administration. Unconsciously, they have accepted the divinity 
materialism (that is, social service) the god their unrealized 
idolatry. They have devoted themselves keeping their business 
going and they have plowed back their earnings into their business. 
too much expect that they have philosophized that they 
were God’s social servants. But, truth, theirs has been the point 
view social rationalism, distinct from the antithetical 
sentimental supernaturalism that the Church has constantly served 
its members. 

Now, this drive business obsessive challenge very 
old. But the philosophy the social service business not yet 
born. All the “intellect” the pulpit and the study chamber 
points the other way. Emancipation the modern mind from 
the bondage ecclesiastical prepossession and interested social 
reconstruction theory may some day come intellectually con- 
fused world. philosophy social service that the business 
man needs, for this would recognize the value his work. 
this philosophy the absurdity making anything important turn 
the alleged difference between profit-making 
making would clearly appear. The business man who could not 
retire would then the captain who would not leave his ship, 
the benefactor his fellow men. 

the commonplace the present divide most man’s 
into social service and business. This completely 
false dichotomy. This analysis excludes business from social ser- 
vice, whilst matter fact business the chief social service. 
this point would helpful put down two groups social 
services even though have space for comment. 


Social Services 


Business services Non-business services 
Employment men Church service Sunday 
Paying good wages Jail service for every day 


Paying dividends and interest Band concerts and schools 
Devising new products Roads and bridges 
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Reducing prices old products Homes for orphans, aged, and 
Maintaining research bums 
Supporting semi-public institu- Police and sanitation 
tions Justice through law 
Holding open the door op- Freedom from everything ex- 
portunity cept purgatory 


Business men have been soft-minded, that is, not mentally weak, 
but geared cowardly attitude their own place society. 
The clergy, landed gentlemen, and scholars have helped hold 
them down. Schools business this country may expected 
dispel some the established inferiority complex, and perhaps 
the existing reaction against the New Deal may help develop 
long-needed philosophy. Certainly the growth professional 
attitude the part business executives the middle ranks, 
such accountants, advertising managers, and personnel man- 
agers, will help create esprit corps now lacking and 
social status not yet acccpted. may have wait for more 
intellectual maturity, however, before there can widespread 
differentiation between the chief executive business and the 
chief brigand robber band. sure, the contribution 
captains industry and business statesmen the present war 
may have had some temporary influence the direction the 
slow-dawning enlightenment. Gras, 


Harvard University. 


The Judgment the Historian Upon 
American Business 


“What the judgment American historians today upon 
American This question was discussed Dr. Stanley 
Pargellis, historian and the librarian the Newberry Library, 
recent dinner the Newcomen Society Chicago. The 
address, which was published the American Branch that 
Society and appeared abbreviated form the Railway Age 
for February 26, 1944, has proved great interest business 
men. Dr. Pargellis has kindly consented mail the address 
any readers the BULLETIN who may desire copy. Send your 
request him the Newberry Library, Chicago. 


